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CONSOLIDATED 
ADMINISTRATED BUDGET 


1969 
$ 

1. SALARIES $1,838,000 
2. OPERATING COST 1,788,000 

3. INCOME TAXES 641,000 

4. REINVESTED EARNINGS 387,000 

5. DIVIDENDS 185,000 

6. TAXES 153,000 


$4,992,000 


% 
36.82 


35.82 
12.84 
Tots) 
Salil 
__3.06 
100.00 


HIGHLIGHTS 


Year Year 
Ended Ended 
March 29, March 30, 
1969 1968 Increase 
52 weeks 53 weeks % 
Sales $72,062,000. $61,149,000. 17.9 
Earning before depreciation and Income Taxes 1,385,000. 1,160,000. 19.3 
Net Earnings 572,000. 482,000. 18.5 
Distribution in dividends 185,000. 158,000. Wane) 
Net Earnings per Share 47¢ 40¢ (1768 
Dividends paid per Share 15 1/5¢ 14 2/5¢ Seo 
Net Earnings before income taxes per $100 of sales 1.68 1.65 les 
Net Earnings after income taxes per $100 of sales 79¢ 79¢ —— 
Number of shares outstanding at end of year 1,228,400. 1,206,075. Wee) 
Shareholders’ Equity 3,150,000. 2,659,000. 18.4 
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PRESIDENT’S REPORT 


TO OUR SHAREHOLDERS: 


The year 1968-69 was remarkable for your 
company, with substantial progress being achieved. 
This is illustrated by the results of the year ended 
March 29, 1969 as presented in this report. 

We are thus very proud to present to you the 7th 
annual report of Couvrette & Provost Ltée. 


The evolution, the progress and developments which 


occurred during the course of the year are two-pronged. 


Ones are tangible and known, the others are 
intangible and promising. 


HIGHLIGHTS OF THE YEAR: 


SALES: Increase of 17.85% 


Sales rose from $61,149,000 to reach a new record 

at $72,062,000. This growth in sales is about 

three times the national average in the food industry. 
The sales for the fiscal year 1969-70 call yet for 
additional growth. 


NET PROFIT: Increase of 18.54% 


Consolidated net profit increased from $482,000 

to $572,000. The net profit per $100.00 of sales 
remained unchanged at .79c. The net earnings per 
share were .47¢ on the 1,228,400 shares outstanding 
as against .40¢ on 1,206,075 shares last year. 


DIVIDEND POLICY: 


Since August 15, 1968, the Board of Directors have 
established an annual dividend rate of .16¢ per share. 
This represents the third consecutive increase in the 
dividend rate in the last six years. The amount of 
dividends paid out was $184,922 during the last 

fiscal year. 


WORKING CAPITAL: 


Working capital was $634,000 at year end as against 
$1,099,000. The statement of source and application 
of funds explains in detail the changes which took 
place during the year. 


TAXES: 


Taxes at all levels continued to show an increase. 
Your company paid in Federal and Provincial income 


- taxes $641,000. Its payments for municipal, school, 


business taxes etc. were $153,000 compared with 
$110,000 the previous year, which is an increase 
of 39.27%. 


NEW DEVELOPMENTS: 


In September 1968, your company acquired a building 
in Joliette from Mr. Roland Dion who was engaged 

in a food wholesale business under the trade name of 
“Joliette Wholesale Inc.” This business was converted 
into a “cash and carry” operation and now forms 

a part of the company’s subsidiary, Epiceries Presto. 


The |.B.M. 360 computer has provided the results 
expected of it; in addition to providing improved 
services, speed and efficiency, new programs have 
been instituted, additional data obtained and several 
new applications implemented. 


On January 9, 1969, Couvrette & Provost Ltée. 
acquired the firm of P. D’Aoust Limited, Ottawa, Ont. 
Your directors are very gratified with this investment 
and are of the belief that this subsidiary will make 
important contributions to the progress of your 
company. 


Two lease agreements were signed several months 
ago to provide for the relocation of two subsidiaries. 


First a new location on Henri-Julien and Maguire 
Streets in Montreal will house a “cash and carry” 
store and the Primes Regal operations. The second 
is for the company’s operations in Hawkesbury, 
carried on through a Presto “‘cash and Carry” store 
and through the firm of Maison Cadieux which 
have been combined since January 1969, 

in a single building on Bertha Street. 


It is the company’s policy to participate through its 
executive ranks as well as key employees in industry 
conventions, seminars and study sessions. The 
company also lends its support to professional 
associations and other bodies to which it belongs. 


CUSTOMERS AND AFFILIATES: 


Notwithstanding the fact that the latter part of 1968 
and the early months of 1969 were marked by keen 
competition at the retail level, the company’s clients 
and affiliated members progressed during this period 
in a satisfactory manner. We are appreciative of their 
results and we congratulate our clientele. More than 
ever before, a retailer must stress his individuality 
and personality, personalized services and other 
advantages which he has in comparison with the 
large operation markets. Friendly and courteous 
service retains its importance; suitable marketing 
policies must be followed and particular attention 
paid to perishables. Your company’s program in 
1969-70 for its affiliated customers is specifically 
aimed in this direction. Grocery store owners, clients 
and affiliated customers can continue to count on 
the fullest support of Couvrette & Provost Ltée, 

in the period ahead. We are convinced that this 
cooperation will result in the independent retailers 
maintaining and increasing their share of 

the market. No effort will be spared to achieve this 
objective. 


SUBSIDIARIES: 


COUVRETTE & PROVOST (MAURICIE) LTEE 


The improvement in this subsidiary’s operations was 
slower than anticipated. A complete reorganization 

of the framework under which it operates, and of its 
structure, took place and after a slow beginning, the 


last few months have shown more encouraging results. 


With better stability amongst its personnel, the 
policies of this subsidiary have followed more closely 
those of the parent company. A more stabilized 
volume of business now being enjoyed can be 
expected to improve the contribution to be made by 
this subsidiary. 


PROVOST & PROVOST (1961) LTEE 


This subsidiary experienced an encouraging year. 
Various tests and surveys were made regarding the 
industrial market; cafeterias, controlled food portions, 
prepared foods, and central kitchens all offering 

good possibilities. Such a program of development 
and diversification is well suited to this subsidiary’s 
operations and is in line with the pattern of 
development of your company. 


EPICERIES PRESTO LTEE 


This subsidiary operates nine “cash and carry” stores. 
As mentioned earlier in this report, Epiceries Presto 
commenced operations in Joliette several months ago. 
Three other ‘“‘cash and carry” stores are operated 
under the name of Epiceries Presto outside of 

the Montreal network, one in Shawinigan Falls, 

one in Trois-Riviéres and one in Québec City. 

In spite of a rapid development which saw three 

new branches opened, the store in Joliette 
reorganized and the one in Hawkesbury moved to 
new premises, Epiceries Presto has enjoyed an 
excellent year and made a satisfactory contribution 

to your company’s profits. A Presto store presently 
located on St. Denis Street will be moving shortly 

to Henri-Julien Street. 


This improved location will allow this branch 
to enjoy additional growth. 


PRIMES REGAL INC. 


This subsidiary which is engaged in the sale of 
trading stamps, premiums, promotion and distribution 
has experienced a good year. We continue to hold 

the view that this form of promotion, namely premium 
stamps at the retail level, is both just and equitable 
for the consumer, and that it also strengthens 
consumer loyalty. This subsidiary has just moved 

to new premises on Henri-Julien Street where 

the new showroom, exchange and warehouse 
facilities should permit it to enjoy another excellent 
year. 


P. D’AOUST LIMITED 


With only several months of operations as a 
subsidiary we are most gratified with the results 
achieved. Under the direction of Messrs. Philippe, 
Damien, Benoit and Lucien Cholette, this company 
continued to play an important role in its market area, 
namely Eastern Ontario and Western Quebec. 

The sales and profits of P. D’Aoust Limited are 

in line with expectations and will contribute 
significantly to your company’s earnings. 


The preceding comments provide a description 

of the tangible and measurable results achieved. 
This success stems from a concerted effort made 
on the one hand by loyal clients and progressive 


store operators, and on the other, by a group of 

well trained and hard working employees dedicated 
to service. 

We wish to extend our grateful thanks and 
appreciation to these two groups. We thank also 

our shareholders for their confidence and with them, 
we foresee an interesting future. To our suppliers 
we are grateful for their help and cooperation. 

To the following directors whose terms have expired: 
Messrs. André Godon, Lionel Leroux, Jacques 
Melancon, Paul Vaillancourt, we extend our 
thankfullness for their services. 


THE FUTURE OF THE COMPANY 
The other major development of last year is as yet 


intangible; it bears great promise of an exciting future. 


After some weeks of negociations and studies, 

your Directors decided to tie the future of Couvrette 
& Provost Ltée with that of two other Quebec 
companies of high reputation and standing, Denault 
Limitée and Lamontagne Limited. 


In line with this decision, agreements were signed: 
On February 25, 1969, with Denault Limitée of 
Sherbrooke. Denault Limitée is a wholesale food 
distributor whose operations are principally 
concentrated in the Eastern Townships. The 
company’s business also covers the regions of 

St. Hyacinthe, Bois Francs, the St. Maurice Valley 
and Quebec City and reaches as far as Seven Islands 
on the North Shore. 


On March 25, 1969, an agreement was also signed 
with Lamontagne Limited of Quebec City, and 
Chicoutimi. This latter firm is a food wholesale 
distributor and also operates ‘“‘cash and carry” stores. 
It’s business is concentrated in the Saguenay, Lake 
St. John and Quebec City regions; it also does 
business on the North Shore and the Lower St. 
Lawrence River. In addition, Lamontagne Limited 
operates supermarkets under the name of JAT and 
Lamontagne. 

We are convinced that the merger will be of great 
benefit to the three companies concerned, and to 
their shareholders. Consequently, an offer was made 
by Couvrette & Provost Ltée in May to the 
shareholders of Denault Limitée and Lamontagne 
Limited. This offer expires on June 27, 1969, and 

to date the response to it has been very encouraging. 


If the merger is accomplished the resulting new 
company will have, on a consolidated basis, some 
2,700 shareholders and more than 3,600,000 shares 
outstanding; all the shares will be listed on the 
Montreal and Toronto Stock Exchanges. This larger 
capitalization should result in a greater and larger 
trading pattern for the shares, giving thus greater 
liquidity. 

Consolidated sales of the company, after the 
completion of the merger with Denault and 
Lamontagne, will exceed for a full year of operations 
an annual volume of $200,000,000 and operating profit 
before income tax will be over $4,000,000. 


Numerous programs and services will be combined. 
Merchandizing, computer and information centers, 
private brands and diversification through horizontal 
and vertical growth will be possible. 


These are some of the reasons which permit us 

to foresee the future with great confidence. The 
joining of forces by the managements, directors 

and key employees of the three companies will enable 
the emerging company to play a predominant role 

in the food business, and to ensure its position 

as one of the leaders in business and industry 

in Quebec. 


It is hoped that our aspirations are soon realized. 
This development should prove beneficial to the 
Company, its customers, its suppliers, its shareholders 
and employees. 


Our appreciation to all for their confidence and support. 


Montreal, June 16, 1969. 


ince owe Ce 


RENE PROVOST, 
President. 


B. COUVRETTE, 
Chairman of the Board. 


AUTOMATIZATION IN ACTION AT OUR DISTRIBUTION CENTER 


Couvrette & Provost Ltée, a dynamic organization, applies all new processes in order to reduce operating costs 
while affording its customer the most efficient service. 


One may, with the help of the pictures, note various phases of work in progress at our Distribution Center at Head 
Office. 


1. Goods having been palletized, verified and identified are quickly taken by lift-truck to its properly identified location in the warehouse. 
2. A customer’s order is being assembled by means of motorized equipment on pallets or hand truck. A sticker-label identifies each kind 
of product. 3. This sticker-label, printed by the |.B.M. 360 ordinator is placed in the same position on cases thereby sypplying all neces- 
sary information to retailers. 4. After a careful check, the loading on pallets is effected by motorized equipment. 
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RETAILER DISTRIBUTION CENTRES 


MONTREAL ST. MAURICE REGION EASTERN ONTARIO 
Couvrette & Provost Ltée Couvrette & Provost (Mauricie) Ltée P. D’Aoust Limited 
Cap de la Madeleine Ottawa 


INSTITUTIONAL AND INDUSTRIAL DISTRIBUTION CENTRES 


METROPOLITAN ST. MAURICE REGION EASTERN ONTARIO 
REGION 
Provost & Provost (1961) Ltée Couvrette & Provost (Mauricie) Ltée P. D’Aoust Limited 


“CASH-AND-CARRY” OUTLETS 


EPICERIES 2975, Hochelage St., Montreal 2045, Labelle Blvd., St. Jerome 
PRESTO LTEE 5400, Henri-Julien St., Montreal 825, Cure Poirier, Ville Jacques-Cartier 
785, Rielle St., Verdun 1179, Piette St., Joliette 
10,395, Pelletier St., Montreal-North ONTARIO: 
1915, Fortin St., City of Laval 352, Bertha St., Hawkesbury 
COUVRETTE & 1115, Fonderie Road, Shawinigan 


PROVOST 


(MAURICIE) LTEE 500, Whitehead St., Trois-Riviéres 


DISTRIBUTION CENTRE FOR PROMOTIONS 
AND PREMIUM STAMPS 


PRIMES 5350, Henri-Julien St., Montreal 


REGAL INC. 


COUVRETTE & PROVOST LTEE 


AND ITS SUBSIDIARIES 


FINANCIAL STATEMENTS 
MARCH 29, 1969 


AUDITORS’ REPORT 


To the Shareholders of Couvrette & Provost Ltée: 


We have examined the consolidated balance sheet of Couvrette & Provost Ltée and its subsidiaries as at March 29, 1969 and the 
consolidated statements of earnings, retained earnings and source and application of funds for the year then ended and have obtained 
all the information and explanations we have required. Our examination included a general review of the accounting procedures and such 
tests of accounting records and other supporting evidence as we considered necessary in the circumstances. 

In our opinion and according to the best of our information and the explanations given to us, and as shown by the books of the companies, 
these financial statements are properly drawn up so as to exhibit a true and correct view of the state of the affairs of the companies as 
at March 29, 1969 and the results of their operations and the source and application of their funds for the year then ended, in accordance 
with generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


Montreal, Canada, CLARKSON, GORDON & CO. 
May 9, 1969. Chartered Accountants 


COUVRETTE & PROVOST LTEE 


(Incorporated under the laws of Quebec) 


AND ITS SUBSIDIARIES 


CONSOLIDATED BALANCE SHEET, 
MARCH 29, 1969 (with comparative figures at March 30, 1968) 


ASSETS 


CURRENT: 
LOFTS 5 Uae DMO HT Siar Lan eee S MIAN na MEMS HESUTEIRMTL CT as iWeb ae Ch ee Malte rie Tha 
Marketable securities, at cost which approximates market. . . ........ 
Accotints receivable iii ss oi en es OT AU STE ees neue ay a 
Inventories, at the lower of cost and net realizable value... ........ 
Short term notes and mortgages receivable . . 2. 22 2 ek 
Prepaid expenses and deposits 


Total GUIEreMaSSets ye UH ETAT NS ip AL aL HiT TS Es tie tiie i Mop DUA CNR 


INVESTMENTS: 
Long term notes and mortgages receivable ...........2.2.2.+:. Ba 
Cash; surrender value: = life insurances Wl eaiie aie ate ey lt mec Rey eine 


Government of Canada bonds, at cost (note 6). 2. 2... 


FIXED (note 1): 
Land; buildings' and equipment) at cost yea i Wey eines al Lae 
Less accumulated! depreciation ctu AnH ier aM ETH Pear) a Medea 


OTHER: 
Financing expenses and discount on long term debt, balance to be amortized 
Deferred expenses, balance to be amortized 
Trustif and: for redemption yor DOmas iy it ie Tis ces ECT OMA ea 
5% special refundable tax 


EXCESS of cost of subsidiaries over value of their net tangible assets at dates of 
acquisition 


10 


1969 1968 
$ 512,000  $ 419,000 
9,000 9,000 
2,307,000 1,502,000 
5,113,000 3,850,000 
67,000 44,000 
168,000 60,000 
8,176,000 5,884,000 
377,000 363,000 
57,000 55,000 
38,000 38,000 
472,000 456,000 
3,681 ,000 2,609,000 
1,319,000 745,000 
2,362,000 1,864,000 
90,000 103,000 
— 13,000 

12,000 au 
16,000 24,000 
118,000 140,000 
1,081,000 577,000 
$12,209,000 $8,921,000 


COUVRETTE & PROVOST LTEE 


(Incorporated under the laws of Quebec) 


AND ITS SUBSIDIARIES 


LIABILITIES 


CURRENT: 

CAP OG US SUSU Tne] eB Yo Here Pin UM Lt Fetes cad 04 Ee DO Pa 
Sey ay clove das 0 TOAD no Uc TSVTL a EATS AEST ate RU tO 0 UO An eat Bra TCR A a PAO BY 
Accounts payable andiacchued charges: |) iui eh yO a ee ea 
PROOMETANIO OLAGH RAKES PAVADIE ice hee! Bipsrshe ch ater tet ae a NETO ES LUST al Lt 
Current instalments on longterm debt... 2. 2 2 2 ee 


PHOLALCUNLEMEMIADIIUEVES i etic Twcltze ney Shien LMR EATS Aas TEAS Pyne hoist od 
DEFERRED INCOME TAXES (note 2)... ... 2... .0..20 2.0.04. 
LONG E RIV DER I CiOre a) ihe ulti aa aU eee G i Ee Me iat 


SHAREHOLDERS’ EQUITY: 
Capital stock (note 4) — 
Authorized: 
2,500,000 common shares without par value 


Issued and outstanding: 
R2VE BOOM shares 206,079) IN: TOG yy RAE Rec isr RU Te DU aerate 


FECLALIRELL CONNIE MOLE: me Et ids ali canl ce shui eier wes Meds cued trLT re nes AM Pea tonal ePS 


On behalf of the Board: 
BERNARD COUVRETTE, Director 
ERNEST PROVOST, Director 


1969 


$ 1,365,000 
2,093,000 
3,263,000 

557,000 
264,000 
7,542,000 


24,000 


1,493,000 


1,467,000 
1,683,000 
3,150,000 
$12,209,000 


1968 


$ 858,000 
531,000 
2,868,000 
411,000 


117,000 
4,785,000 


34,000 


1,443,000 


1,363,000 


1,296,000 
2,659,000 
$8,921,000 


COUVRETTE & PROVOST LTEE 


CONSOLIDATED STATEMENTS OF EARNINGS AND RETAINED EARNINGS 


for the year ended March 29, 1969 
(with comparative figures for the year ended March 30, 1968) 


EARNINGS: 


Net Salles ica aM rere Ulan) baled sg Ee tea )8)) Sova Laat «UAVs ue PR AT EDO ET 


Earnings before the undernoted deductions... . . OAT GRC RUA Bae 


Deductions: 


Depreciation (note 2) 


Amortization of deferrediexpenses 2) on oie ui anette iia jertane ean ben ie tiae 
Interest and amortization of financing expenses and discount on long term debt. . 
Other interest yy UGE NG tet Gl ayaa ORT a CSM cite sre Eo em au Ga 


Earnings before: income taxes i. ya MeO Le eng oi a ae 


[NGOME! TAXES eNO REL Tin aa es ot aT Pa ETO Ped CTR RRM Lo 


RETAINED EARNINGS: 


Balance'at beginning OF: Year sa eis eR Al AS SEE OER TEE Mav TPe 


Netiearnings for the yearn eee al ia nae Sas OR Me Osim ibe 00 ue 


Deduct: 
Dividends paid 


Expenses applicable to conversion of the capital stock less related income taxes . 


income taxes of prior yearsi siya eat ey Coun MUN ey ah sn Rea a Tk 


Balaneelatiandi of year it sic n de a ibttee cy ciclo A ony a) Un Pen ak 


we Ne Leiti rol sans hey Paha aay lS) gh ihe Le ceiloy aii bey) teat elo vey ur Sul oy ie! teach) whe tothe Walt) ictal rot ey Le and Dat 


1969 
(52 weeks) 


$72,062,000 


$ 1,555,000 


342,000 
1,213,000 
641,000 
$_ 572,000 


$ 1,296,000 
572,000 
1,868,000 


185,000 


185,000 
$ 1,683,000 


1968 
(53 weeks) 


$61,149,000 


$ 1,353,000 


152,000 
26,000 
117,000 
50,000 
345,000 
1,008,000 
526,000 

$ 482,000 


$ 1,024,000 
482,000 
1,506,000 


158,000 
34,000 
18,000 

210,000 

$ 1,296,000 


COUVRETTE & PROVOST LTEE 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


for the year ended March 29, 1969 


(with comparative figures for the year ended March 30, 1968) 


SOURCE OF FUNDS: 


Operations — 


Net earnings forthe year... . 2. . 
DIBDECCIALION: Horas ae ut cola aaa 


Amortization of deferred expenses . . 


Amortization of financing expenses and discount on long term debt 


Disposals of fixed assets 


Refund of 5% special tax. . ...... 


Issue of bonds 


Issue of shares 


APPLICATION OF FUNDS: 


AP eit te Vw eels tree eral Ce Me tole niet) ile Dh ey Thiet Ve et brie Piet, AS 


Se tims Clean Gah cml wwen res: (ret Nel elite fore lt s el puget} en lh pat he 


SEP Wetik ey Piabtiiwt Say irehien hia li yaa sy Well tat we ivete iter! ie hice, ee 


SE erp reli Wer Orm bare tee ial tats eb Se thin leh mT ee tltte PES 


21 ON PAS Seen Chg Peta reel | tel LI wat tae shed Ai elle nll wi ere NE pl trie 


PVICA ROE Let Net Non Um iipe) i rel, eel ible WBl Aline rel le pt is ier hy 


Increase (decrease) in long term notes and mortgages receivable... ... . . 


Increase in cash surrender value — life insurance 


Purchase of fixed-assets 


Oen ote Vee | kreie vie top lah lm) Wbatndr wb tens Zelttiece) te 


me Ae eLRe SLE Lie hur ers eiohl) wp lie pear rie odor, tate ve soph IUle pest Sm 


Increase (decrease) in trust fund for redemption of bonds... ........ 


Increase in excess of cost of subsidiaries 
Decrease in deferred income taxes. . . 
Repayment of long term debt 


DIVERGES Dae cent Be im uGa sae 


my Lie Pt ah Shale ie ple W Leb htop Tet it Pranhei Nt ie tl el © met ica 


ite, satel Welt honel eh eo ule wi tite thiet lem weet tt hw bell! Ue, 


Expenses applicable to conversion of the capital stock. . . 2. 2... 2 2, 


Income taxes of prioryears ....... 


NET INCREASE (DECREASE) 


WORKING CAPITAL at beginning of year... 2... 2... en 


WORKING CAPITAL at the end of year 
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1969 
(52 weeks) 


$ 572,000 
172,000 
13,000 
13,000 
770,000 
321,000 
8,000 
300,000 
104,000 
1,503,000 


14,000 
2,000 
991,000 
12,000 
504,000 
10,000 


1,968,000 
(465,000) 
1,099,000 
$ 634,000 


1968 
(53 weeks) 


$ 482,000 
152,000 
26,000 
13,000 


673,000 


21,000 
(6,000) 


31,000 


719,000 


(154,000) 
2,000 
278,000 

(23,000) 
12,000 
19,000 
148,000 
158,000 
34,000 
18,000 


492,000 
227,000 


872,000 


$1,099,000 


COUVRETTE & PROVOST LTEE 


NOTES TO 
CONSOLIDATED FINANCIAL 
STATEMENTS 


MARCH 29, 1969 


vt 


1. FIXED ASSETS 


Net book Net book 

value value 

Accumulated March 29, March 30, 

Cost depreciation 1969 1968 

Land .. ..,\$ 585,000 ao $ 585,000 $ 441,000 
Buildings 1,454,000 $ 369,000 1,085,000 969,000 
Equipment . _ 1,642,000 950,000 692,000 454,000 
$3,681,000 $1,319,000 , $2,362,000 $1,864,000 


The Company and its subsidiaries follow the practice of recording 
in the accounts depreciation on the diminishing balance method 
using normal maximum rates allowed by the Canadian Income 
Tax Regulations, namely 5% on buildings, 20% on equipment 
and 30% on automotive equipment. 


2. INCOME TAXES 


Income taxes actually payable for 1969 amount to $651,000 and 
for 1968 to $545,000. The differences of $10,000 in 1969 and 
$19,000 in 1968 between these amounts and the income tax 
expense shown in the statement of earnings are due to the policy 
of the Company and its subsidiaries of claiming for tax purposes 
certain expenses in the year in which they are incurred, while 
they are amortized in the books o rer several years. These 
differences have been deducted from the account “Deferred 
income taxes” shown in the balance sheet. 
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3. LONG TERM DEBT 
Increase 
1969 1968 (decrease) 
COMPANY: 


614% First mortgage sinking 
fund bonds maturing November 
15, 1971, redeemable $35,000 
each year and in full or in part 
from November 15, 1969. As at 
March 29, 1969, the Company 
prematurely redeemed $5,000 of 
these bonds. . ...:)... $ 350,000 $ 370,000 $(20,000) 


6% General mortgage serial 
bonds maturing $27,000 on 
November 15 of each year to 
PLOT INCISIVE i iey eevee he 81,000 108,000 (27,000) 
6% Sinking fund debentures, 
series “A’”’, maturing January 
15, 1985, redeemable $30,000 
each year and in full or in part 
from January 14,1971 .... 880,000 


910,000 (30,000) 


SUBSIDIARIES: 


7% First mortgage bonds ma- 
turing March 18, 1976, redeem- 
able $42,800 each year from 
March 18, 1970 and $43,200 at 
MRQELINIEY il ee tea Ch stn 300,000 

7% Mortgages, varying maturi- 


ty dates until 1982 ..... 157,000 (11,000) 


Sund ty have aoe eee ae ae 15,000 (15,000) 


1,757,000 1,560,000 197,000 


Less portion shown in current 


habilties Uso ME MEI tk maine 264,000 117,000 147,000 


$1,493,000 $1,443,000 $ 50,000 | 


Approximate annual instalments on long term debt due in each 
of the five years subsequent to March 29, 1969 are as follows: 


1970—$264,000; 1971 —$136,000; 1972—$380,000; 
1973—$74,000; 1974—$74,000. 


COUVRETTE & PROVOST LTEE 


4. CAPITAL STOCK 


During the year, purchase warrants and options on 19,325 shares 
were exercised for a total cash consideration of $89,000. 

In addition, 3,000 shares were issued for a consideration of 
$15,000 in part settlement for the acquisition of assets. 


As at March 29, 1969, the Company had reserved 99,500 shares 
for issuance under the following purchase warrants and options 
granted: 


Number 
of shares Price Exercisable 


Purchase warrants — 


Accompanying the 614% 
first mortgage sinking 
fund bonds... .. . 4,650 $2.00 To November 15, 1969 


$2.40 From November 16, 1969 


to November 15,1971 


Accompanying the 6% 
sinking fund debentures, 


series “A”... . . . 38,450 $6.00 To January 15, 1970 
Options — 
To key employees . . . 7,400 $3.10 To March 31, 1971 


29,000 $8.31 To January 8, 1974 


Accompanying the acqui- 
sition of a subsidiary 20,000 $9.12 From July 9, 1969 
to January 9, 1972 


99,500 


On April 25, 1969, the Company obtained supplementary letters 
patent increasing its authorized capital stock from 2,500,000 
common shares without par value to 7,000,000 common shares 
without par value. 


5. RETAINED EARNINGS 


On April 10, 1969, the Company declared dividends in the total 
amount of $49,326 payable to the shareholders of record on 
April 30. 


The trust deed securing the 614% first mortgage sinking fund 
bonds provides that no payment or distribution by means of 
dividend, redemption of shares, reduction of capital or otherwise 
may be made to the shareholders or for their account if, after 
giving effect to such payment or distribution, the consolidated 
working capital of the Company and its subsidiaries is less than 
$400,000. 


In addition, the trust deed relating to the 6% sinking fund 
debentures, series “‘A’’, provides that after giving effect to such 
payment or distribution, the amount of the consolidated net worth 
(as defined) shall not be less than the amount of the consolidated 
unsecured long term indebtedness then outstanding. 


6. COMMITMENTS 


The basic annual rental under long term leases maturing more 
than three years after the balance sheet date aggregates $214,000 
of which $129,000 relates to immovable properties and $85,000 

to equipment. Government of Canada bonds of a par value of 
$48,500 deposited in trust as a guarantee for one of these leases 
are included in the balance sheet under the caption “‘Investments”’. 


On August 1, 1969 the Company has guaranteed the repayment 
of a sum of $200,000 owing by a company, this guarantee being 
reduced by an amount of $20,000 each year. 


7. REMUNERATION OF SENIOR OFFICIALS 


The total remuneration paid or payable in respect of 1968 by 
the Company and its subsidiaries to the Company’s directors 
and senior officers amounts to $226,000 compared to $235,000 
for 1968, according to the definition adopted in 1969. 
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STATISTICAL DATA FOR 7 YEARS 


we _ eh Ee 


ee ee 


EARNINGS 
BEFORE NET 
DEPRECIATION NET EARNINGS TOTAL 
& INCOME INCOME NET EARNINGS PER $100 DIVIDENDS 
YEAR ENDED SALES TAXES DEPRECIATION TAXES EARNINGS PER SHARE OF SALES CASH FLOW PAID 
March 29, 1969 $72,062,000 $1,385,000 $172,000 $641,000 $572,000 47¢ 79¢ $770,000 $185,000 ; 
March 30, 1968 $61,149,000 $1,160,000 $152,000 $526,000 $482,000 40¢ 79¢ $673,000 $158,000 : 
(53 weeks) f 
March 25, 1967 $53,655,000 $ 988,000 $138,000 $444,000 $406,000 34¢ 76¢ $585,000 $142,000. i 
March 26, 1966 $50,333,000 $ 793,000 $146,000 $331,000 $316,000 27¢ 63¢ $539,000 $141,000 
14 i| 
March 27,1965 $42,712,000 $ 606,000 $136,000 $214,000 $256,000 22¢ 60¢ $398,000 $128,000 iy 
March 28, 1964 $24,915,000 $ 478,000 $ 96,000 $179,000 $203,000 18¢ 81/2¢ $305,000 $ 69,000 } ) 
March 31, 1963 $21,197,000 $ 236,000 $ 55,000 $ 77,000 $104,000 11¢ 49¢ $165,000 $ 44,000 ) 
PERCENTAGE 
RETURN ON 
SHARE- 
DIVIDENDS OUTSTANDING SHAREHOLDERS’ HOLDERS’ CURRENT CURRENT WORKING ~~ 
YEAR ENDED PER SHARE SHARES EQUITY EQUITY TOTAL ASSETS ASSETS LIABILITIES CAPITAL 

March 29, 1969 15K ¢ 1,228,400 $3,150,000 18.00% $12,209,000 $8,176,000 $7,542,000 $ 634,000 ‘ 

wfc 30, 1968 142% ¢ 1,206,075 $2,660,000 18.10% $ 8,921,000 $5,884,000 $4,785,000 $1,099,000 
53 weeks) \ 
March 25, 1967 142¢¢ 1,196,175 $2,356,000 17.21% $ 8,555,000 $5,427,000 $4,555,000 $ 872,000 . 
March 26, 1966 1424 ¢ 1,189,865 $2,084,000 15.14% $ 7,562,000 $4,535,000 $3,781,000 $ 754,000 — 
March 27, 1965 1346 ¢ 1,182,700 $1,840,000 13.94% $ 6,868,000 $4,062,000 $3,220,000 $ 842,000 — 

March 28, 1964 10¢ 1,109,165 $1,621,000 12.53 % $ 4,167,000 $2,760,000 $1,849,000 $ 911,000 

March 31, 1963 8¢ 938,600 $1,312,000 7.93% $ 3,579,000 $2,213,000 $1,515,000 $ 698,000 


16 


91 


000869 $ 000'SISTIS § = OOO LZ'e$ ooo6zs‘e $ %wEez ooo‘ZLEe‘l$ 009826 28 €96] Sue LE 
+ 000116 $ C00GrBIS  O00‘DEZ'c$ 000 $ BWeaet O00'lzo'1$  G9L'6oL'l POL p96 | SIU Bz 
iil: 
- 000%r8 $ d00‘0ZZ'e$  O00'c90'r$  o000's98'9$  ABrerel 000‘Or8'I$  —00Z‘ZBL‘L PHEL G96) SAB LZ 
 000'rS2 $  000'L8z‘e$ o00%GES‘r$ = o00'zaG‘Z $ —%rL'SL  — 000'PBO'%$ ~—-G986RL‘ Berl 996} S¥BW 9g 
 000'%28 $ o00sac‘r$  000‘Zzr'st ooo‘sss’8 $ = WIE Zh ooo‘9ce’c$ = GZL‘96L'L Pye 2961 SAB GZ 
(seurewies £G) 
000°660'1$  000‘sEz‘r$ o00‘rEs‘st o00'1z6'8 $¢ %OLst 000‘099‘c$  $20°900'L Berl 896 SABW OE 
 000'V€9 $ 00'%HS‘z$ = 00091 ‘S$ 000‘60¢21$ %00°8L O00‘OSL‘E$ — 00F‘82e'L BOAGL 696 | SAB 6 
_ LNZIW31NOY SALIIISIDSIXS S3aLIMNISINOdSIG S41IL9V S3aYIVN SAYIVNNOILOV SYNOD N32 NOILOW YVd 37 SNIWYAL 
30 SGNO4 s3q “NOILOV S3q S3q YOAV SNOILOV SSGNAGIAIG ADDY3xXSa 
; WLOL YIOAY.1 30 
ANIWS3GN3Y 


Ve , 
i 
it 
Dy 


 000br ¢$ 000°G91¢ P6P PLL 000‘r0L$ 00022 $ o000‘ss $ o00‘.9E2 $ OOOZEL‘LS?S E96) SAeW LE 
000‘soE$ AOA 18 PRL 000‘E0c$ 000‘6Z1¢ 000°96 $ 000‘8Zr $ O00'SLE'b2$ +96] SIP EZ 
000‘86e$ 209 22% 000‘99¢$ 000‘rFIz$ o00°9E1$ 000909 ¢ o00‘%ILZ‘tr$ S961 SYPW Lz 
000‘6Ec$ PE9 212 000‘9LE$ ooo‘Lee$  000°9r1$ ooo‘e6z $ OOO‘EEE‘OS$ 9961 SIBU9Z 
000‘ssc$ 29 Dre 000‘90+$ 000‘rrr$  o00‘8El¢ 000‘ss6 $ oo00‘eso‘es$ 7296) SPW CZ 
E (seurewes €S) 
| 000‘8s1$ 000‘Ez9$ J6L Z0r 000‘e8r$ oo0‘ecs$ 00021 $ 000‘OS9L‘L$  O006rL‘LO$ 8961 SYP OE 
 000‘se1¢ 000‘02z$ P62 Bly 000‘ezg$ o00'1r9$ 000‘eZL$ O00‘S8El$  O00'C90'CZ$ 6961 SIPWIEZ 
EN S3ZAVd «MO13 HSVO, ALNIA 3a NOILOV LAN SLOdINI ANIJW3S SLOUWI ? SALN3SA 37 JNIWYSL 
Afi SSJGN30IAIC LN3WSS ools YWd YuvWd LIN 39143N39 “SILYOWNY LNIWS3S = fo} bo} ~ ic > er] 
We $aq 1VLOL -“SILYOWY LIN 39143N39 “SILHOWY 
iit ANVAV LAN 43O0143N39 LINVAY 
i 39144N39 39143N38 


= 
ae re 
Sono, 


eet oe — 
Sn atin 


aa 
——— 


SSANNV Z YNOd SSNOILSILVLS 3G NvalavL 


Gl 


"6961 Ue sg}dope UO!]IUYp B] UOJES ggg) Ue OOO'GEZS & 
JUBWEAVILAdWOD OOO'9ZC$ B O4YIYO OS QIUHedWOD eB] Bp sAneiuedns 
Seiped 18 Sineyeijsiulupe xne soyeljiy Ses jo e1uBedwOoD YY sed 


6961 9P piebe,| B JOSIOA B NO BOSJOA BjeQO}H UOIZeEJQUNWWIEL e7 


NOILOZYIG WI 3G NOILWYANNINSY %2 


‘eguue enbeyd & OOO'Ozs BP JUR}UOW UN,p oJINpas Ue} 
91jUB1e6 03390 ‘e1ubedwos eun sed enp Q00‘O0cS ep swiwos euNn,p 
JUsWeSINOqWIAL 8] IjUBILD & BIUBedWOD ke] ‘g9G] FOE 19) OF 


*, ,Syuewsede|d,, enbugna 

e] snos uvjig ne juassiesed xneq sso ep uNn,p puebe,| Be sljueIeb 
SwiWwOd sINNply US Segsodep OOG'Spt EP ejeUuILUOU ANB|eA BUN,p 
epeuey Np JUEeWEUABANOL) Np suOIebIgO Seq “jusWediINbe,| 

4nod QO0'Ss$ 39 Sejqneuiu! set Anod QO0‘ESL$ WOP ‘O00'bIZ$ 

e@ Je}0} ne sujjiyd Os uv]IG Np eyep ej Seide sue Sid1] Ep snjd 
B9UL9YIO & JULUGA BlU19} Huo} & xneq ep jenuUe eseqg ap J9AO] O87 


SLNAWSADVINA 9 


*SINOD/ UB SAOJE GYPIJOSUOD BijJUeILH UOU OWE} Huo] e 9}9p eB] Op 
JURIUOW NS ANeWejUI jUBWUOW UN ke (iuIjap ONb |9}) apijosuod 

JOU AIOAE,| Q1INPOs Op Joye 4nOd 110A" sed BAAOP OU UOIZNGIASIp 

no JueWweled j8} UN,Nb jIOAgId “,.\y,, BUGS “UeWASSI}OWE.p 

Spuoy & %9 seinjueqep xne jI}e]a1 SIoNply op eyoe,| ‘souebixe 

83399 843NC “000 OOPS & ANeHEjU! JUejUOW UN Fe se;eI;) Sos 39 
siubedwoy e] ep ep!jOSuOd jUBsWE]NOJ Bp Spud) O] G1INpEd Bp EO 
4nod & UOI{NGUIsIp 9/9} oun no JUSWered Je} UN Is ‘eydWOD 4n_e} 
Anod nO seileuUo!jOe Ses e ‘“JUBWOJ{Ne NO jeyIdeD Ep UOI}ONpe. ep 
*suoij0e,p yeYyoes OP ‘BPUEPIAIP Bp GIOA Jed ‘UOINGI4ASIP no JUsWsIed 
unone e410} au siubedwog ze] enb yOAgdd JUoWeSsiVOWe,p Spud) & 
MQ enbeyzodAy eseiwaid Suoljebijgo xne ji7e]}O4 SIONpLL ep e}0e,4 


“9c€' 6r$ 
ep jeqoj5 juejuOW UN ANoOd jlUAe OE oO] S}iUOSU! SOseUUOI}OR xne 
sejqeXed Sepuapiaip sep guvjpep e eiubedwody e| ‘6961 [Ae OL 27 


SILUYWd3Y NON S$39149N3a “S 


‘Aved Ne ANeJeA Sues Sd1leUIPsJO SUOI}OE,P 

000‘000‘Z & Aled ne sneer sues sesleuIpsoO sudI}Oe O00‘00S'S 
9p 9Si0jNe SuOI}OR-je}I1deo UOS JULJUBWBNe seirejueWE|ddns 
sojuszed soi}]9] sep nue}go & ei1ubedwog e| ‘G96] JUAe GZ 87 


005°66 


Z26| 401AUel 6 Ne 
696L yonlinfe np cies 0000? ~ °° °° eyeily eun,p 
uoljisinboe,| Jueubedwosoy 


p26| Jo1wuel gs Le"8$ 0006 
Ze suew le OLE O00n'Z - s9jo-sekojdwie sep y 


— suoidg 


«Ms 3149S ‘uewes 
-sipowe,p spud} e %9g sein 
-ueqep so] jueubedwooy 


0261 481auel gj 00'9$ O0Gr'8E 


LZ6} @AquisAou Gi Ne ~ 
6961 S8AquueAoUgI NP OFZ 

6961 EAquieaou G, Odes 099% Weluese setbc y " * jueuw 
~essijiowe,p spuoy & %%9 
enbeyjodAy esoiweid Suoly 
-e61\qo se} jJueubedwOsDYy 


— uOdljdiuosnos ep s}id1q 


$uo}30e,p 
SIQUION 


eouesyoy = Xl 


:sepsoo0e efep ‘sjuRAINS yeUude,p SUOdI}dO 
}9 UONdUOSNOS 9p S}1lOUpP Se] UOJ@S UOISSIWE ANE] Ep ENA Us 
SuOI}OB ONG‘E66 BAIOSO4 pIeAe BIUBedWOD x] “E961 SAW GG NY 


“sjijoe,p UOlzISINboe,| ANS 9}U9A Op XiUd Bp 8pjos UN jUR}UeSgIdes 
000‘GL$ Ep AnejeA OUN ANOd sasiwa 9}9 JUO SuOI}Ie QOO'E “Snijd 9q 
“000‘'68¢ ep je}0} Xd UN Jnod suOIjDe GZE*GL ANS Ssgo1exE 

JUGANJ SUOI}dO jo UONdIUOSNOS Ep S}1O1p sep ‘ed1I918xe,| JUBING 


SNOILOW-IWLidW> "y 


a3L7 LSOAOdd ® ALLAYANOD 


‘000'r2$—+Z6 | -000'h2$—€261 


*000'08€$—ZZ61 -000°9E1$—1261 ‘000'r9z¢$—0Z61 
:]U0S $891019xe SUIeYyoOId buID Sep UNDeYO Ep Sinoo ne 
juveyo9 OWw19} Huo] e se}jep se] ins SyiyeWixo1dde syUeWesieA SO] 


000‘0S$ O00‘Erh‘I$ O00'E6r' I$ 


— 000'Z%L =OO0'ZLL 000'79z 
000261 oO00‘09S‘: o00‘.zSGz‘L 
(000°SL) o00'SsL ra 
(000'LL) o00‘zE1 000‘9r 1 
000‘ 00¢ = 000‘00¢ 
/ (000'0E) o00‘016 000‘088 
(000'2Z) o00‘80L 00018 


(000°02)$ Oo0'oZe $ OOO'OSE ¢ 


(uo 3nu 896L 696L 
“1wIp) 

Uolze} 

-uowiny 


S9}!II1q 
-1b1xe xne seijUOW sipied SUIO\] 


peti a pRich i wtige SudAIq 


rihanna iy 786 B,nbsn{ seourauo 
-9 sasierip ‘%7 senbeyujyodAH 


* * e0uRgYd9,| & ONZ'EP$ OP 39 
OZ61 SABW gL Np 490}dWOD e squUe 
4ed 008‘zpt 9p UOSsIes e SOjqej}aUo 
-P4 ‘9/6| SAB Bg} 8] JUBAYDE %/ 
enbeyjodAy aeiwiaid suoinebiqg 


-SSIVITNA 
OLY Sinner Ra? E70 LZ6L 401Auel py 
np 19}dWwWoo e& aijied Us NO jNo} US 
}® agquue sed QOO‘OS$ EP uOsies 
B sejgejoyoes “ggg, 4eiauel Gy} 
9] JURQYIE “,,\7,, BUYS ‘JUSLUASS!} 
~-JOwe,p Spud} & %g saunjueqeq 


yUSWAAIS 
=njoul 1Z61 &.nbsnf eauue enbeyo 
9p @iquierou Gl af 000'Lz$ 
ep uosies e juvQYoE ‘sagues %9g 
ayesquad enbaujodAy suoljebijqg 


suoijzebijgo seo ep goo’s$ 
uolyedioijue ued eyoyoes jIeAe 
eiubedwoy eB] ‘696] Siew 6g NY 
"6961 G1quIBAOU G| Np 4seydwoo 
& 9ijied Us NO jnNo} Ue 18 BQUUR 
sed 000‘GE$ OP UOSIe’ & SB}qe}oYS 
-b1 ‘176| 9AQUIBAOU G| 9] JUBQUDE 
uewassijiowe,p spuoy e %%o 
enbeujoddy sigituaid suoiebijqo 


>AINDVdWOO 


SIWY3L DNOT V Salt3d ‘¢ 


vl 


‘ueliq ne juessivied 

<(MUBACI 8] INS SE19JJIP S}OdwWj,, e]dWOd Np UoI}NUJWIP US SsseyiOd 
9]9 JUD SBDUSIOJIP SBD “S801018Xe Sinsisnjd ins SeJAl] xNv seljoWweE 
jUuOS s9jj/9,Nb sipuR} ‘seninosue jUOS Sejj9 NO souUe,| SURP 
sesusdap seureji90 ‘sjodwi,p sulj 4nod “jUSWIe/N9. Sojel]1y SOS }O 
siubedwog v| enb jie} Np JUBUUBIA SedIjgueg Sep 7e}9,| B 

O}IDSUI NUBABA 9] ANS sjodwi,p esuEdap ke] 12 SE1YIYS S8O O1]Ue 
8961 4nOd OD0'6I$ OP 39 6961 4NOd OOO‘OL$ EP SeoUsIE}IP Se7 
“000'GPS$ B 896] 99!919xe,; 1NOd 39 OOO‘ LGO$ B }U9ARI9,S GOEL 
991919X8,| 1NOd sajqeAed JUSLUBAI}IONO NUBAGA 9} ANS Ss}OdwI SEF 


NANAAZY AT UNS SLOW! ‘¢ 


*jUe]NO’ jalsozyewW oj Ins %OE je Juewodinhby,| 

dns %ozg ‘syuewizeq saj ins %e¢ soaks e& “epeurg np nusregs 

8] 4ns }OdW!,| ep sjuswasHey se] sed snAgud xneudoU ewWixew 
xne} xnv yo Jlssoubep apjos np spouyew ev] UOJesS SUOITeSI; GoW 
Sino} 1140We,p enbij1j0d ej JUBAINS Sa]eII1) Ses J9 GiUDedWOD ey 


doors I$  o0d'c9E'c$ O0d'EIE'I$ 000'LB9°E$ 
000'rSb 000°269 000‘0G6 ooo'cro'L =“ JusWedinby 
000°696 o00‘sso'l  oa00'69e $ 00'S! sjusluieg 
000 lhe $ O00'GEG $¢ i ooo‘ss¢ ¢ * SUIBAA8 | 
S96L 6961 ajnuinsse 3009 
sae of sdeul 6Z ZUuUsWeS 
9}}0uU 9330uU “SIzIOWUY 
ANDjeA, Anajen 

SNOILWSITISOIIAT ‘1 

6961 SUWIA 62 


S3dCIMOSNOO 
SURIONVNI4 SLVLA S37 
UNS SALON 


34171 LSOAOUd ®F ALLAYANOD 


el 


000‘660‘I¢ 
000228 
000‘2e2 
000°6r 
000‘8 1 
000‘r€ 
000‘8S 1 
000‘8+1 
00064 
000°C 
(000‘€2) 
000822 
000° 
(000‘bS 1) 


000612 
000‘LE 
(000°9) 
000'1z 
000°€Z9 
000‘E 
00092 
000‘ZS1 
o00esr $ 


(seulewes ¢c) 


8961 


o0o'rs9 $ 
000‘660° | 

(000°S97) 
000°896*L 


000‘E0s‘ 1 
000‘r01 
000°00e 
000'8 

000‘ Lz 
000'022 
000‘¢1 
o00'e 1 
000221 
000'zZs $ 


(SOuleLUues ZS) 


6961 


991019X9,] 9p Ulj B| © LNSINAINOY 3G SGNO4 
ARTHAS USAT HTR EMIS tiiidtes iu 991019X9,| 8p Ingep Ne LNAWSINOY AG SGNO4 
OPTI MUN UaR LMR TA} eri eaiee (AGS A 3.LLIN (NOILANNIWIG) NOILLVLNSINDNY 


aL ME BOOTHE MPRAN ALL cshipi like (ith ay" SINGII9IUL $801919X9 SAP NUSASJ 9] ANS S}OdW] 
SEE Hr Ae TUE Rn Su0!}0B-|e}Ide9 NP UOISJBAUOD B] & S9AI}e|91 Sesuadaq 
HEMI) TTA URE AEN RANE ATU TSO ECOMMGE TTL CHE NUN stun cotta Mae EN LeLOT RS Byay NL) s9S19A SapUapIAIG 


99} Huo] & sa1}9p ins JUusWOeSINOquUIEY 


NUDAB 9] ANS SQ49HIP s}odw! sep uoljNUIWIG 
AMORA MINUTE RALEIGH Soyelyly SAP NOD Np JUIp_oxa,| ap uOIe]UeWHNY 

* guoize6ijgo,p yeyoes Anod aionply ua Spuos Np (UOI}NUIWIP) UOIze]UeWUBNY 
HOUT AM AN Lancia tines titi GR) aut ih Hh SUO!TeSI|IGoWWI,p syeyo 


SIA-20UBINSSe — JeYyOe Op ANV|eA e] 9p UOIe}UsWHNY 
* QUI} Huo] & AIOAGDO4 & SaNbaUjJOdAY 39 S}o]|Ig Sep (UOI}NUIWIP) UOIZe}UBWIHNY 


*SGNO4 Sad IOTdINAa 


A UMMA MET MN ONAG Mall RA E Oi) suojoe,p uoissiurg 
SSR E Oa Sr a ca La suo}ye01/q0,p uolssiwg 
PURO RnSRINE GI RAL MAR CU Oc (eiaHdelAOBKUL B cLLioe TMI 
Pea Ten GT LUBA BS IGGL NU BRCetEEE 


919} Huo] & S9}}ap Ans a}dwi09se,| ap 19 JUaWBOURUI Bp Sie4j SAP JUdIWOSSI}OWY 


Ha Grea POMP eruuP nei RCA Tah Ih por ad BGAUER evi EPEST OND U SLT Pee ecPeN lat) ph 


seyodai siesj Sop JusWssITOWY 
SCAMMER Ti rad cs AO Le oA RE Ta a SUOITESI/IGOWUWW! Sep JUsWOSSIPOWY 
PTO ERT MDA ed EEAReedaa tert cet Pat UTI uC Se t(omtnd EME at yA cb 991019x9,| ap jeu eoyaueg 


— suoljeiedo 
*SQNO4 S30 39YuNOS 


(S961 SUBW OE 9] QUILL} BDID10x9,| ANOd SyiIZesBdWUOD SO1JJI4YO DBAP) 
696]. SABW GZ 9] QUI} 991ID190X,| 4NOd 


SGNO4 S30 1O1dINA LA 3JDHNOS Ad AGIMIOSNOD Lv1a 


33171 LSOAOUd 8 ALLAYANOD 


000‘962‘1 $ 
000‘01L2 
000‘81 
000‘re 


000‘8¢1 


000‘90S‘L 
000‘¢8r 
000‘¢z0‘L $ 


o00%8r ¢ 
000‘9¢s 
000‘800‘L 
000‘SrE 
000‘0S 
000'ZLL 


000‘9z 
000‘zS 1 
ooo‘ese‘l $ 


000‘6rL‘LO$ 


(seulewes ¢c) 
896L 


o00‘es9o‘L $ 
000°S81 


000'S81 


000°898* L 
000°22S 
000°962"1 $ 


ooo'zs $ 
000‘ 79 
000'E 12‘ L 
000‘zve 
000‘Sr 
000'Z LL 


O00‘EL 
000‘ZZL 
ooo'sss‘L $ 
000'z90‘'22$ 


(sauleusas Zs) 


6961 


ol 


991019X9,| 8p Uly B] B Bpjos 


SINGIU9IUL $801919X9 SAP NUSADI 9] ANS SjoduII.p sjuoWsNniy 


oP LES LE wl Rove vey at hi rabeterh ide mihi toe Porth att eG tthe) tate Up) bite l i dalljy im ize la ber tt ie trreitssce 


jueyioddes A,S nuaAas 
8] ANS sjodw! So] SUIOW SUOI}OR-jeyIded Np UOIsJaAUOD ¥B] & SOAI]Vjai SesuEdag 


CA LC SERA ETURL SE SO alge LAC S9sia SOpUapIAI 
:SUIOIN 


SMH AdEV ERTL Cela MMT Sab TaN PTAA soy Gifeyhree Vie P Ravel oon PEA DEDI PRL Mera ERY) TINE ba cE gaa) ibia) yh 901019X9,| ap Jou soyQUE 


g91018x9,| 8p jngep ne spjos 


"SILYVd3aY NON SS0I4aNAa 


SLD En SVL yaM NHRD a ebta bea NL Hea ALeE Roe beta D DVL tam tiiey iudctal iia Te gaty footer ics 9010J9X9,| 9p JU BoIjQUEg 


a UM ScENIAtat bhi Vig SPP rhea sane ett Ver Vite pAeeveeert teal al in A iePiwe Camb bwhs Male pane fol Pibity bi bbe re ley te nusAdi 3| jns sjodwiy] 


AUR att ahi Us bac eR Dea ct + + + 5 + nugaed 9] Uns sjodw JueAe soyeuEg 


VV tet lawl stile Thee le eer iio este tia oil elite. wy Cie cile betecet Bil leshy ell h artis ble Vide tiiieii ehhste) i) onO ESD lial iy $}j919}Ul sodIny 


Whiletey wnasIN ell Mii LPiet lewd Tener Ga uleaatiiau cic: Perham P Le? Coat Stet hb Dt wate lie) of eet OSi blew, oy rite ore, pi) ve 9W419} Huo] e 
so}jep uns ejdwodsa,| ap jo JuaWIs.UeUY Op sie1y Sop JUSWASSITOWL 18 $}919}U] 


SALaLy eters Gri sttes Lhel fi tani Totes va busta ria pr asui etal shall ait tex utay | te A ve Satie G ta) [8 fe seyodes sieiy sep jugwessiTOwy 
CTE MPESRAT LEH TAR SSE EEHO) ATO CSRT ATLL LDL TY (Z 9}OU) SUOI}eSI|IGqoWLU Sap JUdWOSSILOWY 


" * nusAad 9] INS S}odw! Je se1gioUeULY SaHyeYo ‘sjUsWUOSS!LOWUe JURAR 991j9U9G 


BAMALASIP UAT SWOPE ESTA LRA DENTE Ne aaa uar aoe ny GR LEM ECSU TGPRURUI AUD EEE UGH Poa N SULTS UTAH Lar acts soqjau saqUa/ 


'S3O014aNad 


(8961 SAewW OF 9] QuIW9} Bo1D19xe,| ANOd sjiyesBdLUOD SasJJIY4O IBA) 
696 SiBW Gz 9 9UIW9} 891019x9,) 1nod 


SILHYVd3Y NON SS90ISAN39G S30 13 SADIAANAG SAG SAGIIOSNOD SLVLA 


33171 LSOAOUd F ALLAYANOD 


bt 


000'1z6'8$ o00"60z'zI$ 
000‘6s9'2  —s-:« OdO‘OST'S 
000962'1 000'€s9' L 
000‘E9e‘L 000‘29p‘L 
000‘E rr‘ L 000‘S6r‘ 1 
000‘r 000‘'rz 
000‘S8z‘r o00‘zrs‘2 
000‘Z LL 000‘79z 
000‘LLP 000‘2SS 
0008982 000‘e92¢‘e 
OOO‘LES 000‘e60'z 
ooo‘sscs ¢ ooo'sge'L $ 
8961 6961 


jnsyesjsiulWpyY “1SOAOUd LSANHS 


Aneyesjsiulwipy “41 LAYANOO GYVNYAd 
SUOITEAJSIUILUPB,P [IBSUOD 9] INOd 


Vet LE tel Viren ss lal ihe d ies Aen Rell ach t iit Magalies site eh tetr GQ ain eli Key rie ties Leming 


(g 9J0u) siLedeg4 UOU ssd1jgUuEg 


TO OTERO ann (8961 US G20‘90¢‘L) SUOIIOe OOP'Eze"L 


UOI}ye|NOIID UB SIF 


dyed ne anajea sues sauleulpso suoi}oe EO0‘D0G'Z 


:gsoiny 


— (p 9JOU) SUO!}Oe-je]IdeD 


*SSYUIWNNOILOV S30 YIOAV 


DUAR, PLT na Ck ics aaa GA Neg Rtg eRe es eB a aU (¢ 910U) FINYAL DNO1 Vv SS.LLIG 


HANI TAUHIRCrteS AINA Or KItGIA (2 9}0u) NNAAZY 37 YNS SAaYassIG SLOUINI 


eh ES yakhiw PPAS | pel tilts peut gia Rev eyn eeu Pima ria rot eon th olde edt Oriel iden hte! FIM el Mia Ag ion 


SO} IIGI51X9 SOP [2}0) 


HAMLIN OO aa neNn ue uNn,p edap Ud JEN e 919} Huo] & Saljep ans sjUsWWASIO/, 


ALU ALe ea PEyCoLHS bonunMrCnT, Veco Me cy bpectat sen] (LAE) JaXed & Saxe} S81jNe Ja NUBAV 9] ANS sjOdWw] 


PL PPOL ET RORI CE RPCHE LIE on by oq ESIC CM cee reer Ce R TY FOAL AVERT TEED SE sninoo siesy ate) yoked e sojdwog 


ao Pett fay! | fa) eden yo) Lg eel lend Mew Heyer LAO UE thy wird leit hiel oC t@ ht me. Vl Vernimar awe Wi Reliant twy ete ents tue 


Orb ghd) DUMP Cle) plop re me O dia) ) dee jie NOGA NA lopie erin et died ve ats V6.1 e) cater) colt) eh fim onl Te 


SATVINS SAS LS 


(99g9NQ Np sido} se] UOJas 9QN}1}SUOD) 


34171 LSOAOUd ® ALLAYANOD 


anbueg ap sjunsdwy 
seed uou jo Sig senbeyD 
*SALIMIGIDIXa 


AISSWd 


OIE 


nal 


a ek ee ee ee 


} 
; 
‘ 


Nt ee et 


000‘1L26‘8$ 000'60z‘Z1¢ 
000‘Z2S 000‘ 180‘ 
000‘0rt 000'SLL 
000‘rz 000‘91 
Hak 000‘Z1 
000‘EL an 
000‘E01 000°06 
000‘F98‘L 000‘z9e'z 
000‘SbZ O00‘6 LE‘ L 
000‘609‘2 000‘ 189"E 
000‘9S+ 000‘Z2r 
000‘8¢ 000‘8e 
000‘eg 000°2S 
000‘E9E 000‘LZE 
000‘r88‘S 000‘9Z1L'8 
000‘09 000891 
000‘rr 000°29 
000‘0g8*‘¢e 000‘EL LS 
000‘Z09‘L 000‘ 20¢‘2 
000‘6 0006 
000‘6Lh $¢ o00‘zis $ 
8961 6961 


OL 


wee il Pee Pe pt AN twat fend Leal bee di ivrnit fie tvs ment ie UeRe Ih hed fe) PEa ee wud l py see gue pl mh sett mw! fae hty oly ee ee we Te UOl}ISINDIe,p 
s9jep xne 9jqibue}, jou j108 4nd] ap unayeA e| ANS S9|eIIy Sap 1000 ND |NAGAOKS 


Fh ped oabene hoo ea aaa AME AERIS AS SRST a HLA ORE BE Fee ee ajqesunoquies %g jeioads od 
FAAS HALEM TUES CMP ALTst LUMI RET HERE Mink Haute SATA) suolzyebijgo,p yeyoes snod 919nNpiJ ua Sspuoy 
SA eh lien eta Rll a tat Mele ane hone he tated Oat top Ne Mme eal t aun davel ef hit otis Aowe e apjos ‘seuioda siti 
Owe & Vpjos “ou9} Huo] & sa}}9p uns a}dwio0dse jo JUsWEdUeU ap SiBi4 
*“SHAAIC SalLLOW 


PEA TEAL TAT Teh Ent cal bal oy eH LIBRAM ARS rey UR Ud a GUL ginuinooe JUsWAassiTOWe SUIO\) 
PURSE MVOD RTCA S tee Paget ca ek UREN ip jnoo ne “yuaWadinbs 19 SjugWI}eq ‘suleII9 | 


(| 9}0U) SNOILWSITIGOWIAI 


PP Sav peur itedpeMs Lau tina (Blot fide Nye mac pleD) okt icall Syvel Nipatpatre (9 910u) 3n09 ne ‘epeuey np suoizebliqo 
MEAT AME Nad eee Nan DAMME REL ean ata Py OR HR Leh Oh ats RULES REV ain-aouBAnsse — JeyoRs Bp ung|eA 
AEDS Lah Leda RiR VEIT NAR ELAT SEBEO NLR RON ETT CONTA aA 919} Huo] & 4JOAG094 & SeNbeuUjOdAY je $}9]|1g 


*SLNSINSDV 1d 


SUS cae SUNT CO TE) EAEUAUL TEA GS cus EE UOT EOL Re ARUBA RIVER S9qi|iqiuodsip Sop |2}0.) 
sjodap jo a0ueAe,p seAed siei4 
Rsriuesanesirecdy Arey nT hep EG teeta VoL DAE G] 949} NOD & 1I0AII9/ & SanbeyjOdAY 39 S}9] 1g 
Hace Caney uolyesijee4 9p 9}j9U ANB]eA &] Vp 29 JUeINOD XIUd Np sspuloW Ne *s490}S 
AIOAGIOA & S9}dWOD 
FAs ARR HtTAN PUN Tes uli LATA TEE A PSG] gyouew ne yneainba inb ynoo ne ‘sajqeisoHeu sunayje/ 
SD ea ag yh it oad eta rR EE) CARO A Ay OM Et oe ee mL assieour 


‘SALITIGINOdS!IG 
JAILOW 


(Q961 SABW OF NY sjiyeuvdW0d sasyiyd BAB) GOEL SIBW GZ 


‘3GI1OSNOO NV7Ia 


SA1IVINIA SAS 13 


(998G9NQ Np sid] Se] UOJ9S egNzIZSUOD) , 


33171 LSOAOUd ® 3LLAYANOD 


seoiby sejqeiduio9g "6961 !eW 6 9] 
319 ? NOGHOD ‘NOSMYV10 “epeurg ‘/ees]Uu0ly 


N *JUugspedeid 891019xe,j 9p SiNOD ne.nb 
BiQIUeBW slug eB] Bp senbijdde ‘snuuodes jUsWeE/e1QUaD Sejqe}dwio0d sedisulAd xnB JUBWIQWUOjJUOD ‘a}ep 9}}09 & QUIWI9} 9919198xe,| JNOd 
SPU} Sine] ep jojdwi9,| 39 ed1NOS Y] ENb sure SUOI}Ze1OdO Sune] Bp s}yeIJNSE4 SAP je ‘G96 Se GZ Ne se1uBedwod sep seireye sap JoRXe jo 
9/GELUIA }L}9,| JUBWOJIPIy AaJUSSe1de1 e Q1gIULLU ep SEHIPEs JUOS SUdIDUeULS S}eJO Sed ‘saiuBedW0d sap SdJAI] Sa] JUeNbIpUI_Nb 99 seide,p 398 
SQUUOP 9}9 JUD SNoU Inb suoizeoI}dxe So] 18 S}UBWOEUBIesUe, Sj 4ed @}dLU0D eApUes US SNOU Nd SUOAe snoU enb xneiW Np 39 SIAR O4}0U VY 


*$99UL]SUODIID SO] SUBP SeslesseoguU SeHnf suOAe SNoOU 9Nnb indde,| e SaAndid Sezjne jo Sajqeyjdwiod sadvid Je SOJAI] Sap Sebepuos sje} 
}8 sejqeidwoo sepaooid sep ajesoueb enAds GUN. aAOdLWOD eB UBWIeXE B1}OKY “SQMUBLUAP SUOAP SNOU 9Nb SuUo!}ed1;dxX9 SO] S9}NO} Jo S}USW 
-9up19SU9s $8] SNO} NUB}GO SUOAY SNOU 39 ‘eyep 97199 & QUIWI9} 991010x8,; 1NOd Spud} SEP 1ojdW9 }o 99JNOS EP 3e SIjede4 UOU SBdIjaueq SBP 
‘S90lJQuaq SOP SEP1]OSUOD $}e}9 SB] 19 GOGL SIBWI GZ Ne SOfel|ly SOS Jo 9977] JSOADIY ® 9}}94ANOD Op 9pijOSUOd Ue]IG 9] QUILUBXS SUOAE SNOHY 


189}] JSOADIY * 9}O4ANON Ep sasreuUO!}Oe xny 


SYUNALWIIAIMASA SAG LYOddvu 


696T SUVIN 6Z 
SYaIONVNIa SLVLS 


S31WINda SAS 13 


J3L7 LSOAOUd ® ALLSYANOD 


‘ONI WWD4d 
jeaxqUO|W| “Ua!iNP-WU9H{ end “oges S3INIYd 
SAWldd-SAYdaWiL La 
SNOILOWOUd YNOd NOILNEIYALSIG 30 SYLNAD 


3311 GIOIUNVW) 


LSOAOdd 
? ALLAYANOD 


SOAVIAIY-S1O1 | “PRBYysTIy 9N4 “OOS 

uebiulmeys ‘alepuoy e] ap UlWaYd ‘GL 1] 

Aingsaymepy “eyyiog ani ‘zc¢e JeAe] 9p aIIA “UlpOY 9nd ‘GL6L 
*OlIHUVLNO PAON-e91}UOIA] “491}9]|9q4 9M ‘GEE‘OL 

aHel|op ‘oNeld end “ELL UNPASA “21/914 ON4 “GeL 
JaIPeQ-Sonboep ajjiA “VUIOY 94ND ‘Gzg [e9Q4}UO|| “UBI|NP-l4UB} 9N4 “COPS 3311 OLS3AYd 
SWOIBP-31S “O||9qGe7 "|NOg “Gro? [eg4jUo|| “ebejayoox ens “G62 S431Yd3a9Id3a 


«AOIANAS AYEIT,, SLOdAYLNA 


ag}wi7 ysnoy,q ‘d Q9}] (louneW) JSOACI P 9}O1ANOD —89F] (L96L.) ISOAD P JSOAD 
ANIVLITOdOULIIN 
OIHVLNO FIOIUNVIN NOIDauY 


SAINLSNGNI LAS SNOILNLILSNI YNOd NOILNEINLSIG 30d SAYLNAD 


eMe}O QUls|Epe|A] B] 9p deg 
sa}IWI7 IsNoY,.q ‘d 99}] (e1ouNeW) JSOADIG P 9}}94ANDD 99}] JSOADg *P 9}}94AN0D 
OIYV.LNO SISIUNVIN TWIYLNOIW 


SLINVTTIVLAG YNOd NOILNAINLSIG 30 SAYLNAD 


110.109 


ZHOUVA 


S3IMssaAV SLNAWAdNOUDS 


INIZVIY, 


2 7Od0e#8& 
INIZVO VW 


GIGE SIG L ZIG I S96 SOG VIGE eSIGE 


OO00€ 
OScE 
OOSE 


- (saogy]iu) 
NOILVINOYID NJ SNOILOV.¢ 3HEWON ff 
(Sde]JOp ep s4aij]!us) 

SAYIVNNOILOV S30 LAN YIOAV 


6961 8961 Z96l 9961 G96l 961 E961 


8L 


g 


% NA SAYIVNNOILOV S30 YIOAV.1 30 LNSW30NaY 


6961 8961 Z96l 9961 S96l 96! e961 


(sue|Jop ap ssati|!us) 
4J9N 30143N39 (| LNAWASSILYONY [) SLOW! @ 


696 8961 2961 9961 S96l +961 E961 


NOILOV YVWd LAN JOI43N39 


6961 8961 296 9961 S96l 961 E961 


(Se]JOp op SuOoljiwm) SZLNZAA 


6961 8961 Z96l 9961 S961 ¥96l E961 


008 


(SHeJOp op suai!) «MOTI HSVO;, 
LN3WASSILHONY LNVAV LAN 390I43N39 


‘9Sl40}OW JUSWedINbe,p UsAOW Ne gnj}DeJj9 }Se 9}}E/ed INS 
sesipueyoiew sep jusWeEhieYo 9] ‘UO!}EOIJIWOA BSNSIljNUIW eUN Seidy “p ‘SjURI|I~}9pP XNe Seilessedgu S}UsUaUHI9SUaI SB] SNO} }!U4INOJ 
‘eigiueW BWQW |] Op SAnof[no} eesod ‘OE “IAI'Q"] ANEZeUIpso,| 4ed gud! 9}}9NbI179 93]09 "E “eSIPUBYOIeWW ENbeYO 91J1}U9p! B}j9NbI}e ou) 
*yeuuobeM no 9}}9]ed 4Ns JU9WW9}0011P BSi40JOW JUSsWAdINbE,p UBsAOW Ne egsedgid JUaI|D UN,P BpUBWIWOD *Z “BglJI]JUEp! efEep UOl}eSI/eD0] es & 
egovid jo efseyo-9}U0W Op ueAoW ne JUsWeEpides SglOdsUeI} 1S9 ‘AQIJIJUOP! 18 BQIJIQA “O}J9/ed ANS ended 939 JUBA OSIPUBYoIeW BQ “] 


Me 


GILiIWIT A 


"yoyo nesing ne 
UO!}NQL}sSIp 9p 94}U99 Np UOl}e1gd0,| 9p Sadej}9 Sa}UBIAYIP sanbiewas ‘sejUlOf-10 sO}OUd Sep UaWeXxd,| e ‘Za1INOd SNO/A 


*9/9]U9I/9 BS & JeENbepe BdIAJOS UN JUBPUdA UD 31ND} UOI}e19d0,p 
$}N09 Sas aINpg4 9p U!'e S9QUUOP Sa|[9ANOU Sa} $9}N0o} anbijdde ‘anbiweuUAp uol}esiueH1O “89}7q JSOADIg P 9}}91ANOD 


NOILNEIYLSIG 30 JYLNAD AYLON V 
NOILVSILVNOLNYV.1 30 NOILVOMIddV 


"JUdpIseld 
‘LSOAOYd AN3Y 


"|l8SU00 Np JuspIsad 
‘GLLAYANOO ‘A 


ae 


"6961 UIN! 9} 
‘yequ}Uo|A| 


"SOJQOUIS SJUBLUBIDIOWWAA SOU ‘SNO} YY ‘UOl} 
-N|OAQ 9}}99 9p SauleldIJQUgq Sd] JUOIAS ‘SINasSsiUINO} jo 
seXojdwea ‘saileuuoljoe ‘S}UaI|O {nad 191,p anb sapensiad 
S9WIWOS SNOU ja S81QdUIS SN|d S98] XNBOA SOU | JUOS BD 


1N9}}8WO1d $84} 1S9 JIUBAL,| anb SuOAOID SNOU 

SUOSIEJ S980 S9}NO} NOY ‘“9EqaNQ Ne sdiaWWOD 

Np }9 BlUjSnpul,| 9p 4NVjJOaS 9] SUBP ABUUIYe,S ap jo 
UO!}ELUSWI/e,| 9P BUIELUOP 9] SUBP JUBWUaSNaHeUeAE 
Joinbiy ap aiubedwoo 93390 e aijjouued 

JUSICAASP SIDIDIO 19 SANy}eijsiulpe sap ja So1ped 
S9p JUBW9DIOJUdI 9] ‘S}]U9]e} S98] SNO} 8p UOIUNaJ 

B| ‘snjd 9q *ajedIV9A jo 9]e}UOZIOY UOI}NJOA 39 
UOITCIIJISABAIP ‘S9QALd Sanbiew ‘anbizeWUOjUl,p 94}Udd 
‘QudeW UA BSIW Be] “IOS UNWILWOD Ud SIW 9439 JUOIINOd 
SJUSIBHIP SBDIAIOS Ja SowUeIHO1d XNeiquuoU 8q 


‘000‘000‘r$ 8p snjd s}odwi 

JULAL S}1JO1d $3] 39 “000‘000‘00Z$ 49SSedEp }e1AOp 
‘uoiye19d0,p 9}9;dwWoo vguue aun Anod ‘alubedwos 
8|J9ANOU B] BP YP!|OSUOD S9}U9A SEP BUINIOA 9] 


‘9!pinbij apuesH snjd aun suoljoe seo 

® JUCIQJUOD ‘SUOI}OeSULI} BP BLUNJOA pues snid 

UN eayoUad 9Ns90e UOl}ESI|e}Ideo ajjaANOU 9}}909 
"0JU0IO} 9p ja [eQ4]UOIW] BP SeSunog sa] uns 

SO}DSU! $9}NO} ‘siNnOd UB JUOJAS SUOI}Ie QO0‘00D9‘E 

ap snjd je saslreuuolje QQZ‘Z 8p Snjd e1d}dwoo 
siubedwod a|jaAnou ve “uaNbIpUl,| S}JUBWIAUIAY 

$98] OND 9} ‘asi}g41NU0D VS }NO} 9] IS ‘ajUeEHeiNOOUG 
$91} 1S9 SUOI}e}d9909e Sap UOI}e|IdWOD Be] ‘eyep WY “696L 
uinf 22 9] a11dxa aja ‘auBejuowe ap jo jjneueq op 
SOAIBUUOIJOS XNe 9}Ie} 99 & 99}] JSOADIY P 9}94ANOD 
8p 840 9UN “lel Bp SIO NP S4NOd Ne jaye 300 VY 


"SOAIBUUO!}OV Sung] jo 

$99U1BDUOND SAS11d91}U9 $104} $9] ANOd enbiygueagq jaya UN 
juoine suoisn} S90 anb sapensied sawWwOS SNON 
‘oubejUuOWe] 19 | Wf sgyoeWadns so] 

issne epessod aiubedwod 93399 ‘eAne|4 np seg np 
uoibes eB] SUep 39 ‘PAON-9}0D ke] ANS “Ooqeangd ep uoibes 
e| suep ‘uvep-js 9e7 Ne ‘Aeuanbes ne sa}Aijoe ses 
}INSANOd 9]/9 £,,AdIAIBS B1QI|,, S}Ode4jU9 Sap a4edo aj/9 
}9 soulejUaWI|e S}jinpOid 9p UO!}{NGI4YsIp ap JUsWa|ebe 
9dN990,S BABIUJBP 9}}9D “IWIJNODIYD 19 VeGend 

ap sa}lwiq sube}uOWe 7 UOSsiewW | DBAe 9}U9}UI,p 
a1OWwaW UN JUdWa|eHe suOIUHIS SnOU “GgG] SAeW GZ oq 


‘PAON-9}09 &] ANS say]-}das 

e,nbsnf 39 99qend ap ‘alone eB] ap ‘souvs4-sI0g 
sop ‘au,UINeA}]-1S 9p suOoIhes xne sa}IAl}Oe Ses 

snjd ap pus}9 a1uHedwod 93395 "jsq,| ap suojueD 

$9] SUBP $9Q4}UBDUOD JUBWE]/edIOUIId JUOS SUO!}e19dO 
$9] JUOP Sadle}USUI/e S}INpOid Vp so1H Us UO!{NQIysSIP 
ap aiubedwod aun jsa se}iwi7 }jNeusq *“a4001qQs9YS 
Op V9}IWIT }jNeUsq UOSIeW ve] DBAe 9}U9}U9,p 
a4lOlgu UN sUOIUBIS SNOU ‘GQG] ABIAV} GZ 97] 


:sgubis Jusin} sjUeAINS 

Salo Sa] ‘SUIY S8D YY “28qEaNQd Np uol}e}Nd~es 

ap }9 ainhiaAus,p suosiew xndp ‘99}IWI7] subejUOWe 7 
ap 9]/90 19 PO}IWIT }jNeUBGq 9P 9{/90 D9Ae 99} 
JSOADI P 9}J9ANOD Vp VQUI}sEp L] 491] 9p UOISIDEpP e| 
juaieuasd Suns}esjsiulwupe SOA ‘sepnje,p je suo!}e!ooHeu 
ap sauleWas Sunaisnid seide ‘Jojo UQ “UIUBAR,| 

ANS uol}O9fOsd BUN jUOS }9 S4N9}}9LWOId }UOS S}| 
‘sojqibueju! }UOS sguUe,| Bp S}e}j/NSg4 Sesjne soq 


SINDVdINOO WI 3d YINSAV-1 


"UnoourlleA [Neg 19 UdduR|a|\\ 

sanboep ‘xnosa7y [auO!q ‘UOpOy gupuYy “Aj |AJ :S90lANaS 
sina} Anod uolyelogidde a4}0U “QuILUI8} JSO9 JEPUBW 9| 
JUOP S}UBAINS Sunayesjsiulupe XNV "1019 SUOSIP snoU 
‘u01}e10Ge|JO9 39 INdde sna] 4nOd sunassiusno} sou V 


“JIUBAB,| UB SUOAOJD SNOU XNB BUD fadUIJUOD 
Ang] Anod sasleuUO!}jOe SOU B BDURSS!BUUODDI 91}0\J 


‘apnyizesh a1gouls 
94}JOU SUOJJJO SNOU ‘sina}e10Qe||09 Bp SsedA} Xxnep $90 V7 


“IAIS UBIG Bp XNaINNOS seAOjdwa sep e 

‘sissoube yo aiyiyenb jauuosued un & ed 94}Ne,p 9 
sjissoiBoid spueyoiew ap sesodwod 919}U91|9 9uNn,p 
gjneAo| e| & NP ed 9uN,p ‘ay90U0D |IeAe1} UN,P YINAY 
8] JUOS S}e}/NSE4 Sag “snua}qgoO sedONs sa] ‘sijdwoI0e 


seifoid sa} ayeysuod A UG ‘SsnuUOd ja s9jqibue} jUOS 
yUsWWapE9de/d SQUUO!}JUaW aNb $]}9} S}e}j;NSe4 seo Sno] 


‘ajqeiogudde 

yodde un Janji}suod JUBIBAAVP 19 SO!1}SOUOId SOU & 
juspuodsai4109 99}4 JsSNOY,.q ‘dq BP e}ep eB s}eljNsg s9q 
"99qEND Np }sangC je ‘OlUe1UG,| 9p }Sq 4N9jOeS Np 
souleye sap osjuessaigjul ed 9uN,p }iINOf sd1eWIUOD 989 
“8}}9/0Y4D ualon7 je }oueg ‘usiwed ‘addi|lUd ‘WW 8P 
UOIJIAIIP B] SNOS ‘a]el|IJ 93399 9p sye]jnse4 sep xnoiney 
SaWWOS snou ‘UO!I}e19d0,p SiO Senbjanb saidy 


SSLINIT LSNOV.d ‘d 


‘ajuessajgjul aguue a4jne oun 

a}JowUed JUuaeAVp ‘aHesodasjUa,p sa} 108} SajjaANOU 
sa| ‘ebueyoa,p 9}s0d nesaAnou 9] ‘a1}UOW 2p a]|es 
a|JaAnou eB] SuINf 9p siolW Np sinod ne udljnp-lwUua}Y 
ani je00| NesAnou UN suep eiahbeuaue jeHay Sow, 
‘gyneXo| suUOG aun JUsWA]eHe sinsse Inb 91}99 
‘ajqeyinbg snjd ev] 19 asnf snjd e| Ysa “Ue]|IeEp 

8| Z2YD Solid Saiquii} Se] ‘UOI}OWOId 8p aWUO} 
93190 anb sapensied SudANaWap SNON| ‘aguUe BUUOg 
aUN NUUOD ®& ‘UO!{NgI4jSsIP Bp Je UOIJOWOJd ap ‘sad 
ap ‘SQIqWI} BP 9JUDA B| VP JUedNIIO;S |]eIIIJ 9}}9D9 


‘ONI 1W9D3u SAINIYd 


"g101/9WUe JUBW9PUdL 


UN aj}JoWUAd PesAVP Yenbape snjd je90] NeaAnou a4 
"UdI[NP-lUBHY and ‘uInf ua erabeuguie ‘siuaq-}s and 
96o; jugsaid e.nbsnf ‘ojsoa14 sap uf) ‘aiuBedwod ev] e& 
, JUeSses9}U! YOdde UN IUANO} & a S}e}jNSe1 SUOg ap 
nuajqgo & Ojsaig Sal4adIdg ‘a}a1}07 & Ja Aunqsaymepy 
e Jugwabeuguegs UN ‘sajesunoons S104} ap BAIssaooNs 
aINLOANO,| ‘apides JudWaddojsAgp UN gubje~ 


‘29G9NQK & UN 39 SOIBIAIY-SIO4 | 

e un ‘uebiuimeys & UN [0}Sse1q 9p WOU 9] SNos 
4N9119}X9,| @ }UBIBAO ,,BDIAIBS-91Q!],, S}Qd91}U9 $104} 
‘JeQ4JUO|A] BP 9]Q4]U0D 2] SNOS a4}Q SUBS ‘SN|d 9g 


*9}}91/0P & UOl}e19dO UA 
yso Xna.p uN,| Siow senbjanb sindaq ‘uolyesedo ua 
(PIIAM9S-31QI|,, S}Od94}JUS JNU 9}dWOD ajeIYIy 93309 

33171 OLSAYd SAIYADIdga 


‘alubedwioo e| 9}nN0} op 
UOI}NJOAY,P NeIse4 9] SUBP JUBWAI}Ieped JUOSUI,S }9 
BJelly 9}J99 & JUBWWIJU! BYOR}}e4 VS UO!PEDIJISABAIP 


ap ja sjuawaddojsAgp ap swweshoid a9 

*"SOJUBSSAIQIUI SE}I|IGISSOd Sep JUesjUOWEP 

‘$9]@4]U90 SOUISIND ap UIAJAS & JQ4d 19 Quedaud 

sedai np ‘s9ajQ1JU00 SUOIJOd Sap ‘auUl}UeO e] 8p 
‘JalLsnpul @yoieW a] ANS S9pN}e sap ‘s}sa} XNeVANOU 9p 
‘sa0ualiadxa Sa|[9ANOU 9q ‘9/eI|I¥ 9}}990 4nod 
jueabeinoous 919 & GOG| SRW GZ 9| QFUIW9} 9D1N1EX9 7 


33aL1 (1961) LSOANOYd ? LSOAOYd 


"JUBA ,| SUBP 

ajqe}yoid snjd eias 9]el]/I¥ 93399 9p Yodde,| 

anb 911019 & Sgyod SaWWOsS SnoU ‘aja UOSIeW e] 8p 
$9|[90 ap abejueAe,p JUeYOOIddes 9s sanbi}1;0d se] 
‘sjuesiejsizes snjd 919 JUO SiO SudIUJaP Sa] ‘JUepUedey 
"SOINJONAJs SBP }9 Sauped Sap UOl}esIUeHI0gs 

aun & Japgooid Nye} & |! “69-896] JUBING “snAgid 

anb sju9| snjd 939 }UO 9]eI|IJ 93390 op SeiHoud seq 


3317 (AIOlYNWW) 
LSOAOYd ? JLLAYANOD 


*SATVIMIA 


“sensed 

$99 B JOA UB ANOd £99} JSOADIY P 9}}91AN0DD 

ap ed e| op gubsedg vias ou UaIy ‘JusIpedde sno] 
inb gyouew Np ped Be] JUOJBAIASUOD SjI,Nb sapensied 
SOWIWWOS SNOU ‘89}] JSOADJg P 9}}91ANOD 9p 
uol}e10ge||09 | 9p }9 Indde,| ap Saunsse oije JUSANEd 
S9l |e 19 S}UDI|O ‘Suaidide seq ‘suas 90 Ua QbIUIp 
B1VS SAI[IYJe S98] SIBAUD Q7Z-G96] BP QwWWeHOId B1}ON 


*S9||9I]JUBSSO JUBUUGIAVP Sa|qessiuad segiuep 

Sap SjJUgWaLedap So] ANS ajelNads 9}NO} UO!}UN}}e 

aun jo 9ydIeW UD BSILU BUF) “JUBIQPUOdEId 4NE}Oe} UN 
QINBWAIP SIOPANOD 39 JedIWe BDIAIVS 97 ‘“VORJUNS BpuRIH 
eB sayoiew xne yoddes sed snayeuwOsu0d 

ne AlJO,p udl}Isod ainayjiaw Ua 4sa ]I,Nb 

SO9DIAIBS SO] J91]94 UD JUe}OW ‘a}I;eUUOSIed B1dOd eS 
ANGJeA UD 91}}9LW BAAVP JURLIe}9p 9] sleuef enb snjq 


‘abeuwoy suopuds 4ne}] snou 32 

S]UBSSIPUUODII SOLOS UD ANB] SNOW ‘a}URSIeysI}Es 
Udde} BUN,P AIIOIYIP BPOled 9}}99 JUBSIBABI} Salle 
$JU9I|9 9 SpUeYdIeW SOU BND UO!}OIAUOD eB] SUOAE SNOU 
‘"eJap Np nesAiu ne sdua1INDUOD BAIA 9p VQuUe BUN 
919 JUaIe ‘SIOW Sudiwedd Sap SANOd Ne G96] 39 ‘slow 
SABIUJOP SBP S4NOD Ne JugWAyedIoUIUd ‘ggG] BNb UZIg 


S3IMW44dV 13 SLN3ITD 


“aAquiaw 

}S9 91/9 JUOP SO1IeIP9Wa4U! Sdi0d Ja SUOI}EID0Sse 
SOP S8|/9UUOISSEJOld 18 SajeID0S SE}IAI}Oe xne 
gdioiped & aiubedwoo ve uawajeby ‘uolzesijeioeds 
ep apnje,p S9guANO!l sap ja SiNOd sap IAINS jUO 
sghOjdwea sinaisn|d “‘SIBUILUGS SEP & 18 SUO!}US9AUOD 
sep & gysisse }UO UOSIeW &| Bp S9jd-SseAO|dWa 

$9| }9 S8ped $9| ‘91|Ge}]e ENbI}I;Od 9uN JUeAINS 


‘AINgsoyMeH & eULEg 9nd 

696 | 491AUel sind9ap 410} swgwW UN snos xnaipey UOsSIe || 
}9 ,,B9IAI9S B1QI],, OJSBAd BP $9]{90 }IOS ‘AunqseymMeH Pp 
Suo!}e19dO S98] 4JUNQJ 9p Siwued B 9WaIXnNap 97 

"‘yeBay sow 39 OJsaiq UN eIaHO| ‘auinBeyy ajbue 
‘USI|NP-L4UdHY 9N4 ABIWaId 9] fsenjzis JUaWaSsnNabeUeAe 
jUOs xned0] XNeVANOU sad ‘II~eIIIJ BUN 19 Sajesunoons 
xnap saboja1 ap ulye slow sanbyjanb e A || xneq sap 
gubis e aiubedwoo v7 ‘aiubedwoo ev 9p saiboud xne 
BABNQI4AJUOD 9]¥I IJ 9}}99 BND JUBIOIO Je UOI}ISINDOe 93390 
ap XNBiNEY JUOS SANaj}eJjSIUIWPe SOA "JUG ‘EMEC 
‘a9}iwi ysnoy,q ‘q uosiew e] 9p ANaenboe pIepOod 

aS “99}] JSOADIg P 9}JIANOD ‘G96] A9IAUe!l G 97 


*suoijeoijdde sajjaAnou ap 39 

S9|J9UUOI}IPpe senbijsize}s sep ‘sauuesHo1d xneaAnou 
ap ‘sans0e Q}OeOIYo 19 V}IPIdes ‘SadIAJaS ap snjd 
‘Snpua}e sye}jnse4 So] 1UsNOJ & OE “IA'G'| 4Ne}euIps0 
OJSOI SI99IdQ aeljly e] Op aiped JUeUD}UIeEW 

HC} 19 ,,BOIAIBS QI],, JOddsjU9 UN Ud ILaAUOD 

SINdEP 919 & BDIBWILWIOD 9D ‘OU] BjyeSaJOUAA 9}91/0F 

Op a/e190S UOSIeI B] SNOS dileye JUBSIL} 9 UOIG 
puvjoy “|Aj e JUeUspedde ‘o}O1/0F e JUQWIBDe|dWa UN,p 
uoljsinboe,| yesiey aluBedwoo ev] ‘ggg6| eiquiajdes ug 


SJINDVdINOS W130 SALIAILOV 14a SduD0udd 


‘% 2@'6E 9p ossney aun “ajuapgdgid aguur,| QOO‘OLIS 
B JUBWAAI}eIedWOd QOO‘EG LG eAed & aIUBedWOD | 
saijne nO sasleye.p ‘saslejoos Saxe} ‘SudiNUOJ 

sjodw! Sa] ANS “QOO‘LP9$ BP QWWOS Pz] [eIOUIAOJd 39 
Je49pej S}Odw! Ua BiasiaA aluBedwos ey ‘ajugWHne 
yuo ‘sualjed sa] Sno} 2 ‘sexe} sa| 19 S}OdwI! seq 


SAXVL LA SLOdINI 


*901019X9,| 9p 

sinoo ne snusAins sjuswebhueYo so} JUaNbI|dxa 

SPUO} OP JOjdwWa jo 9d1NOS Bp Ypl|OSUOD }e}Eq 
"000°660‘L$ B JUBWAAI}EedWOD QOO*VESS B 9/B9SI4 
99UUe,| 9p Ulj B] & }eSsijqej}e,Ss JUBW9|NO’ 9p Spud} 97 


LNAW3S1NOY Ad SGNOJ 


‘C26 BLS & QAI/9 4S9,S 

QQUUL,| JUBANP S9S1BA SOPUSPIAIP SEP |e}0} JULJUOW 974 
"Sue Q UD BPUAPIAIP BP BAI]NIGSUOD BSsNeYy BWIISIO1} 
B| 1219.0 AQ)" & januUe BpUapIAIP Op oseq b| 

90d 1UO SunazesjsiulUpe Sa] ‘ggG] jNOe G| 9] SiIndeq 


SAGN3GIAIG 3d ANDILITOd 


"JOIUJBP UL,| SUOI}OR 

GZ0‘902‘ 4nod AQP & JUDWIAAI}eIedWOD Sa4!eUIpsO 
suoijoe OOP Sz‘ | 4nod Zp" 9p jn UOI}Oe 4ed UIeH O74 
‘26Z' @ NUBJUICW 1S9,S S8}]U9A Op 

00'OOL$ 4ed JOdwI seide jou 9d1JQgUaq ap O!}e1 9] BNb 
aNbIpul 9dy9UEeq 9D “OOO‘Z8P$ B JUBWIOAI}LIedWOD 
OO0O'ZLS$ JUIN} & QpljOSUOD JOU Bd1}QUQq 97 

% rG°8l uolejuowbny :14N 30Id3Naa 


*JUBDWIIGISUBS JU9I}1019908,S 

jualesAap sued sou uojas ‘0/-G96|. S8}U9A Se] 
“UO!PEJUSWUI/e,| BP 9l4}SNpul,| 

SUBP B/eUO!}EU BOULSSIOID VP XN} 9] SIO} S101} 
anbseid 3s9 1999 “Q00'Z90'ZZ$ BP y9WIWOS NesANOU UN 
aipule}ye 4nod OOO0‘6r1‘L9$ 8p essed JUO S9]U9A Soy 


%Gg'Z| :uole}UeWHNY :SSLN3A 
*ANASY NA AaNNV:1 


"1N9}}E8WOAd $24} 
uoIsnj ap exajdwod un suep siubedwod ze] 9p 
AJUBA,| ANS paeHas UN jUSIJANO SpUOddeS Seq 


"S]U91|0 SOS 9p }9 
Soleijly Sos ap ‘aluBedwod e| 9p JUBWBDUPAL, | 
‘aguue,| ap s}e}jNse1 Se] JUBUUBIdWOD SusiWiesd Soy 


*s4no}ewOld jo 

sojqibuejul sasjne sa] — snuuod je sejqibuey 

sun $9] — sainj}eu xnap ap jUOS sQuUP,| Bp Sunod Ne 
SNUSAINS SjUsWAddO|sAgp Se} ‘seiHboid sea} ‘UOIZN|OAGq 


*89}] JSOADIdg BP 9}}94ANOD Op januue YOddes swegl, 9] 
S$UOJU9S91d SNOA SnouU 9anb Alsiejd DBA QUOP 389, 
"UdIg JUdJ}SNIII,] WOddes 99 suep sej}Uaseid 

‘6961 SABW GZ 9] QUIW9} 991019X9,| 9p S}e}jNSes seq 
‘soiBoid ap ajulaidwea jnj 9j/9 Sajqenbsewas 

939 & aIUDedW0d 940A 9p 69-896] BQuUP,y 


*SAYIVNNOILOV XNV 


LNAdISSadd Nd LYOddVu 


— 


‘O'd “GGE JegajUoW “Je4JUBD QYyoIeI] NP 9n4 “119 :}Qd94}U9 jo |eI90s eBbaIG FAL LSOAOYd % ALLAYANOD 


OLNOHOL ‘LSNYL ALNVYWND 

: IWAYLNOW 
VOVNVO NG IWHANAD LSNYL 
‘Sa11eUIPsO SUOI}OY Sd] 

Anod j49jsues} Op jUudbe jo oilesjsibey 


LY3a4SNVOL 
4d LIN3S9DV 13 3YIVeLSIDSY 


VGVNVO NG IWHANAD LSNYL 
‘JuawessiLoWe,P SplOs & ,.WY,, 89S 


G861 %9 sesnjuegep 38 JUsWAEsSs!}OWe,p 
SPUO} & 1261 %%9 3 LZ6L 


%Q Sel4gs Suol}eHi|qGo sej snod asleionpi4 
ayIViondl4d 

310 ® NOGHOD ‘NOSMHV10 
SHNALVOISIHAA 


AIVNOILVN SNN3IGYNVO SNONVE 


4n9jo4jUuOD 
“Wo “LANNYa S3ATIID 
(Jusweddojangq) jUSpisesq-9d!/\ 
‘LHSASIO€ AWIV 

9411819198 

‘AYSaINYVO GYVYHAD 

A9IOSOA | 

‘LSOAOYd LSANYS 

(99}] 03}se4q S914901d5 ‘juspisesd) 
JUBP!S94q4-99!/\ 

‘ALLAYANOD Sanoovr 

(8977 (L96L) JSOAD A P JSOACIA ‘JUBPIS94q) 
JU9PISQ1 4-991, 

‘LSOAOYd GNV1OH 

Je4gueb AnejoosIp 39 JUBPISIIY 
‘LSOAOYd SAN3Y 

[!8SuOg Np Juspiseld 


J1JND9X Q}WOD Np squid, 
LYNOONVTIIVA 1NVd 
LSOAOYd GNV10H« 
1SOAQOYd SNA3UY« 

1SOAOYd LSANYA 
NOONVIAW SanNOOVr« 
XNOY31 TANOI 

‘a1 ‘NVWMOVP “HY "N AYNSH 
NOGOD SYCNV 

AHNO1d MININOG« 
S3LLAYANOD sanoover 

"YO ‘FLLSAYANOOD GHVNY3d« 


ANOnva “YO “ALLSYANOOD GYVNY3g SaY¥alduvo GYVY4aD 
SuYsldlsasd0 NOILVULSININGV.G 1ASNOOD 

ysl “000°699‘2 *000‘0SLE SO4JBUUO!}OV SBP JOU JIOAY 
61 “GZ0°907'L “00P'8zz‘L 991919Xx9,| 9p Ulj B] B SINOD UB SUO!OY 
on P6L 26L 9}U9A OP OOL$ Aed sjodui sgide jou sd1lyoueg 
oP be gol 89°L 9}U9A OP OOL$ Aed s}odu! JURAR jou Bd1JQUag 
gg 2G/% Ll G/L SL uol}0e sed sghed sepuspiAiq 
Ait 20 Dh uoljoe 4ed jou 901jQU9g 
ORZE *000‘8¢1 *000‘S81 SO8PUSPIAIP UB UO!}NQI4SIG 
G’sl "000°C8r *000'22S you 99!JQu9g 
€°6L “000‘09 1‘ L ‘000‘sse‘L S}OdWI 189 JUBWASSIOWWe JUBA BdIJQUEgG 
6 ZL “000‘6r L Lo$ *000'Z90‘2L$ SO}U9/\ 
% seulewas ¢G seulewas ZG 
uolzezuaW bny 8961 6961 

SUB OF 9] suew §z 9] 

QUuIWIId} QUILWUI9} 

901919xq 99101axXy 


SLINVTTIVS SLIVS 


000‘266‘r$ 


ooo‘est SaXVL ° 
000‘S81 S3QN3GIAIQ ° 
000'z8€  SILSSANIZY $390143N39 * 
000 19 SLOdINI * 
000'882'| NOILWLIONdX3.d SIVH4 * 
000‘se8‘ Ls SAYIVIVS ° 
$ 
6961 
3dIIOSNOO 


JYLSININGY 13a90nNa 


NS Po 2 Ne 2 kD 


696L TANNNV LYOddVH 4311 LSOAOYd 8 ALLAYANOD 


